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RI VHQLRU JUDGHV GR KDYH VKRUWWHUP RI LQWHUQVKLS ZKLFK FDQQRW PDNH WKH VWXGHQWV REWDLQ DQ LQGHSWK
NQRZOHGJHRIWKHDUWGHVLJQPDUNHW7KLVSKHQRPHQRQKDVH[LVWHGIRUPDQ\\HDUVDQG LVQRWSURSHUO\GHDOW
ZLWK
7KHFXUUHQWVLWXDWLRQRIWKHXQLYHUVLW\WHDFKHUV
*HQHUDOO\PRVW XQLYHUVLWLHV KDYH VHWXSJUDSKLFGHVLJQ VW\OHGHVLJQ HQYLURQPHQWDO DUWGHVLJQ FRVWXPH
GHVLJQ DQG FDUWRRQ GHVLJQ 7KH DFDGHPLF FKLHIV RI DUW GHVLJQ DUH SUHYLRXVO\ ILQH DUWV WHDFKHUV LQ WKH
XQLYHUVLWLHVZKLFKKDVDORQJHUKLVWRU\$XQLYHUVLW\JHQHUDOO\UHFUXLWVRQO\3K'KROGHUVIRUDVSHFLDOPDMRU
EXWIRUWKHPDMRURIDUWGHVLJQYHU\OHVV3K'KROGHUVFDQEHUHFUXLWHGVRWKHWHDFKHUVRIPDVWHUGHJUHHDUH
UHFUXLWHGWRILWLQWKHHQWLUHWHDFKHUV¶OHYHORIWKHVFKRRO
%HFDXVH WKH HQUROOPHQW RI DUW GHVLJQ LV PXOWLSOLHG WKH VWXGHQWV IDU RXWQXPEHU WKH WHDFKHUV VR PDQ\
FRPSUHKHQVLYHXQLYHUVLWLHVKDYHWRUHFUXLWWKHQHZO\JUDGXDWHGWHDFKHUVRIPDVWHUGHJUHHWRWHDFK([FHSWIRU
RQH RU WZR PDMRUV PRVW PDMRUV LQ DUW GHVLJQ DUH LQ VKRUW KLVWRU\ WR KDYH PDVWHU GHJUHH JUDGXDWHV 7KH
JUDGXDWHQXPEHURIPDVWHUGHJUHH LV VPDOO VR WKH WHDFKHUVRIDUWGHVLJQDUHRQO\KROGHUVRIPDVWHUGHJUHH
EHLQJ WKHLU ILUVWGHJUHH LQ WKHFRPSUHKHQVLYHXQLYHUVLWLHV7KHUHDOVLWXDWLRQ LV WKDW WKHH[SHULHQFHGH[SHUWV
SURIHVVRUVDQGDVVRFLDWHSURIHVVRUVSXWHPSKDVLVRQ WKHVFLHQWLILFDQGUHVHDUFKSURMHFWVDQG WKH WHDFKLQJ LV
GRQHE\WKH\RXQJOHFWXUHUVDQGDVVLVWDQW OHFWXUHUVZKRVHSURIHVVLRQDOOHYHOJUHDWO\LQIOXHQFHGWKHWHDFKLQJ
TXDOLW\
7KHVHQHZO\JUDGXDWHGWHDFKHUVKDYHWRHGXFDWHWKHPVHOYHVLQWKHLUWHDFKLQJLQRUGHUWRKDYHDSDQRUDPLF
YLHZDERXWWKHFRXUVH7KLVLVDORQJSHULRGLQZKLFKWKHWHDFKHUVDQGWKHVWXGHQWVKDYHWROHDUQWRJHWDORQJ
ZLWKHDFKRWKHU7KDWLVWRVD\WKHWHDFKHUVFDQQRWILQGHIILFLHQWZD\VWRWHDFKXQWLOWKH\KDYHWDXJKWRQHRU
WZRJUDGHVRIVWXGHQWV7KHWHDFKLQJPHWKRGVDQGVNLOOVFDQEHPDVWHUHGZLWKLQWZRRUWKUHH\HDUVRISUDFWLFH
EXWPRVW\RXQJWHDFKHUVUDUHO\UHFHLYHGWKHUHJXODUWUDLQLQJLQFRPSDQ\GXULQJXQLYHUVLWLHVH[FHSWVRPHZKR
KDGSDUWLFLSDWHGLQWKHLUVXSHUYLVRUV¶SURMHFWVDQGZKRKDGIRFXVHGRQWKHSUDFWLFDOH[SHULHQFHVRWKH\GRQRW
KDYH DQ HQWLUH NQRZOHGJH RI WKH DUW GHVLJQ PDUNHW DQG HYHQ OHVV NQRZOHGJH DERXW WKH DUW GHVLJQ QRUPV
ZKLFKZRXOGUHVXOWLQWKHVHSDUDWLRQEHWZHHQWKHWHDFKLQJDQGWKHSUDFWLFDOPDUNHW
7KHFXUUHQWVLWXDWLRQRIWKHWHDFKLQJFRQWHQWVIRUPXODWHGLQXQLYHUVLWLHV
,Q PRVW XQLYHUVLWLHV WKH HGXFDWLRQ SODQ DQG WHDFKLQJ FXUULFXOXP IRU DUW GHVLJQ DUH IRUPXODWHG E\ WKH
DFDGHPLFFKLHIVEDVHGRQ WKHDOUHDG\H[LVWHGSODQVDQGFXUULFXOXP DQG WKHLURZQ WHDFKLQJH[SHULHQFHDQG
VXJJHVWLRQVIURPRWKHUWHDFKHUVEXWWKHDGMXVWPHQWLVIUHTXHQWO\OHVVHIILFLHQW,QWKHSURFHVVRIPRGLILFDWLRQ
DQGDGMXVWPHQWWKHZULWHUVDOZD\VWDNHUHIHUHQFHIURPWKHHGXFDWLRQSODQVDQGFXUULFXOXPVIRUPXODWHGWHQRU
WZHQW\\HDUVDJRZKLFKLVDVHYHUHVHSDUDWLRQEHWZHHQWKHWHDFKLQJFRQWHQWVDQGWKHWLPHDQGPDUNHWIRUWKH
PDMRU RI DUW GHVLJQ %DVHG RQ WKH SUHYLRXV DQDO\VLV LW LV REYLRXVO\ QRWLFHG KRZ WKHEDFNZDUGNQRZOHGJH
VWUXFWXUHRIWKHZULWHUVKDVQHJDWLYHO\LQIOXHQFHGWKHIRUPXODWLRQRIWKHWHDFKLQJFRQWHQWV
+RZWKHVFKRROFRPSDQ\FRRSHUDWLRQLVFRQGXFWHGLQWKHWHDFKLQJ
%DVHGRQWKHDERYHGLVFXVVLRQWKHNQRZOHGJHRIWKHPDUNHWFRPHVIURPWKHZLQZLQFRRSHUDWLRQEHWZHHQ
WKHVFKRRODQG WKHFRPSDQ\ LQVWHDGRIDQ\SDUWLFXODUFRXUVH8QGRXEWHGO\ WKHVFKRRO WHDFKLQJKDV LWVRZQ
IHDWXUHV VR LW LV RIYDOXH DQGPHDQLQJIXO WR GR WKH H[SORUDWLRQ RI DEHWWHU VFKRROFRPSDQ\ FRRSHUDWLRQ LQ
WHDFKLQJ
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)RUPXODWLRQRIWHDFKLQJFRQWHQWV
,QWKHSKDVHRIIRUPXODWLQJWKHWHDFKLQJFRQWHQWVWKHTXHVWLRQKRZWRLQYROYHWKHFRPSDQ\LQWKHWHDFKLQJ
VKRXOGEH FRQVLGHUHG7KH VWXGHQWVZLOOEHQHILWPXFK IURP WKH FRPELQDWLRQ RI WKH XQLYHUVLWLHV¶ WKHRUHWLFDO
DGYDQWDJH DQG WKH FRPSDQLHV¶ SUDFWLFDO DGYDQWDJH LQ WKH FODVV 7KHUHIRUH WKH WHDFKHUV VKRXOG KDYH DQ LQ
GHSWKPDVWHU\RI WKH WHDFKLQJFRQWHQWV DQGPDNH IXOOXVHRI WKHDGYDQWDJHVRI WKH WZRSDUWLHV'XULQJ WKH
IRUPXODWLRQ WKH VFKRRO VKRXOG PDNH DGHTXDWH GLVFXVVLRQ ZLWK WKH FRPSDQLHV IRU FODVVHV DUUDQJLQJ WKH
WHDFKLQJSODQLQZKLFKVRPHFODVVHVVKRXOGEHFRPSOHWHGZLWKWKHFRPSDQLHV¶LQYROYHPHQW7KHUHDUHYDULRXV
ZD\V WR LQYROYH WKH FRPSDQ\ DQG , ZLOO IRFXV RQ WKH FRXUVH ³,QWHULRU 'HVLJQ´ RI WKH (QYLURQPHQWDO $UW
'HVLJQDVDQLQVWDQFHWRFRQGXFWP\H[SORUDWLRQ
%HIRUHWKHFRXUVHLVJLYHQWKHWHDFKHUVVKRXOGFRPPXQLFDWHZLWKWKHFRPSDQ\GHFLGLQJDIHZLPSRUWDQW
SKDVHV VXFK DV WKH SKDVHV RI WKH VLWH LQYHVWLJDWLRQ WKH FRQFHSWXDO SODQQLQJ WKH EOXHSULQW H[SORULQJ WKH
ZRUNLQJ GUDZLQJ GHVLJQLQJ DQG WKHQ DUUDQJH WKH WLPH DQG WKH WHDFKLQJ SODQ ZKLFK LVPXFK FORVHU WR WKH
PDUNHWWKDQWKDWVROHO\GHSHQGHQWRQWKHWH[WERRN:KHQWKHWHDFKLQJVFKHGXOHLVGRQHWKHWHDFKHUVSUHSDUH
WKHVWXGHQWVZLWKWKHWKHRUHWLFDOSDUWVXFKDVWKHGHVLJQLQJRIWKHFDQWHHQ¶VUHJXODWLRQIXQFWLRQDQGFRORU7KH
FRPSDQ\ZLOOXQGHUWDNHWKHSUDFWLFDOWHDFKLQJVXFKDVWKHVLWHFRQVWUXFWLRQWHFKQRORJ\WKHPDWHULDOVHOHFWLRQ
DQGLQVSHFWLQJWKHFRQVWUXFWLRQVLWHHWF
'XULQJ WKH FODVV JLYHQE\ WKH FRPSDQ\ WKH VFKRRO WHDFKHUVPD\ SDUWLFLSDWH DORQJZLWK WKH VWXGHQWV WR
FRPSOHPHQW WKHLU RZQ NQRZOHGJH VWUXFWXUH )RU WKH FRPSDQ\ WKH\ KHOS WKH VWXGHQWV OHDUQ DERXW WKH
RSHUDWLRQDO SURFHVV DQG UHJXODWLRQV LQ WKH FRPSDQ\ DQG WKH\ FDQ HYHQ IDPLOLDUL]H WKH VWXGHQWV ZLWK WKHLU
FRPSDQ\FXOWXUHDQGILQGWKHLUEDFNXSWDOHQWVDPRQJWKHVWXGHQWV7KLVZRXOGSDYHWKHZD\IRUWKHVWXGHQWV
WRFKRRVHDMREXSRQJUDGXDWLRQ
7KHLPSOHPHQWDWLRQRIWKHFODVVWHDFKLQJDQGWKHHYDOXDWLRQRIWKHWHDFKLQJDFKLHYHPHQWV
:LWKDQDEXQGDQWWHDFKLQJFRQWHQWVDQGJRRGWHDFKLQJSODQDVWKHEDVHWKHLPSOHPHQWDWLRQRIDQHIILFLHQW
FODVVWHDFKLQJFDQJXDUDQWHHWKHHYHQWXDOWHDFKLQJTXDOLW\'XHWRWKHEXV\ZRUNLQWKHDUWGHVLJQFRPSDQ\
XVXDOO\RQO\RQHDUWGHVLJQHULVDVVLJQHGWRSDUWLFLSDWHLQWKHFODVVWHDFKLQJEXWWKHUHDUHGR]HQVRIVWXGHQWVLQ
HDFKFODVVZKLFKOHDGVWRWKHTXHVWLRQKRZWKHFRPSDQ\WHDFKHUPDNHVWKHPRVWFRQWULEXWLRQIRUWKHWHDFKLQJ
7KHQWKHVFKRROWHDFKHUVQHHGWRFRRSHUDWHHIIHFWLYHO\LQRUGHUWRJXDUDQWHHWKHLPSOHPHQWDWLRQRIWKHFODVV
$FFRUGLQJ WR WKH WHDFKLQJSODQ WKHFRPSDQ\ WHDFKHUZLOO SDUWLFLSDWH LQ IRXU WHDFKLQJVHFWLRQV DQGHDFK
FODVV ZLOO ODVW IRXU FRQVHFXWLYH KRXUV 7KH FRPSDQ\ WHDFKHU ZLOO JLYH KLV ILUVW FODVV IRFXVLQJ RQ WKH WZR
VHFWLRQVRIVLWHLQVSHFWLRQDQGFRQFHSWXDOSODQQLQJWHDFKLQJWKHVWXGHQWVWKHVSHFLILFDWLRQVDQGPHWKRGVDQG
LQWURGXFLQJWKHLQVWDQFHVRIWKHDFWXDOSURMHFWVDQGWKHGHVLJQLQJGHWDLOV7KHVHFRQGFODVVZLOOEHIRFXVHGRQ
WKH WHDFKLQJ RI WKH EOXHSULQW GUDZLQJ 7KH FRPSDQ\ WHDFKHU WHDFKHV DERXW WKH GHFRUDWLRQ PDWHULDOV DQG
FRPPHQWV DERXW WKH ILUVW URXQG SURMHFW SODQQLQJ7KH WKLUG FODVV LVPDLQO\ FRQFHUQHG DERXW WKH IUHTXHQWO\
XVHG FRQVWUXFWLRQ WHFKQRORJ\ DQG FRPPHQWV DERXW WKH VHFRQGURXQG SURMHFW SODQQLQJ )RU WKH FRPSDQ\
WHDFKHU LW¶V LPSRVVLEOH WRJLYHHDFKVWXGHQWJXLGDQFHLQWKHIRXUKRXUVHDFKWLPH$VDVROXWLRQ WKHVFKRRO
WHDFKHUPD\WDNHDQRYHUDOOFKHFNLQJWKHVWXGHQWV¶H[HUFLVHEHIRUHWKHFRPSDQ\WHDFKHUFRPHVDQGVHOHFWVD
IHZW\SLFDOH[HUFLVHVIRUWKHFRPSDQ\WHDFKHUWRFRPPHQWDERXWDQGJLYHQHFHVVDU\JXLGDQFHWRZKLFKFDQ
GHDOZLWKWKHPHULWVDQGGHPHULWVRIWKHVWXGHQWV¶H[HUFLVHDQGOHWVWXGHQWVJUDVSWKHLPSRUWDQWDQGGLIILFXOW
SDUWVRIWKHFRXUVHZLWKLQDOLPLWHGSHULRGRIWLPH
,QWKHSKDVHRIHYDOXDWLQJWKHWHDFKLQJDFKLHYHPHQWV WKHVWXGHQWV¶ZRUNZRXOGEHJUDGHGQRWPHUHO\E\
WKH VFKRRO WHDFKHUV EXW E\ ERWK WKH VFKRRO DQG FRPSDQ\ WHDFKHUV 7KH WHDFKHUV IURP ERWK SDUWLHV ZLOO
IRUPXODWH WKH JUDGLQJ VWDQGDUG DQG JUDGH WKH VWXGHQWV¶ZRUN WRJHWKHU 7KH FRPSDQ\ WHDFKHUVZLOO DOVREH
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UHVSRQVLEOHIRUPDNLQJVXPPDU\FRPPHQWVZKLFKPDNHWKHVWXGHQWVDZDUHRIWKHPDUNHWUHTXLUHPHQWV IRU
WKHGHVLJQHGZRUNV
,QWKHWHDFKLQJSURJUHVVWKHFRPSDQ\LVLQWKRURXJKSDUWLFLSDWLRQIURPWKHSUHOLPLQDU\FRXUVHDUUDQJLQJWR
WKHILQDODFKLHYHPHQWHYDOXDWLQJ,QHDFKSKDVHWKHVWXGHQWVFDQOHDUQDERXWWKHPDUNHW¶VUHTXLUHPHQWVDQG
DUHIDPLOLDUZLWKWKHPDUNHW¶VRSHUDWLRQSURFHVVDQGUXOHVZKLFKUHDOO\EULGJHVWKHWHDFKLQJDQGWKHSUDFWLFH
7KHSDUWLFLSDWLRQRIWKHFRPSDQ\WHDFKHUVSXWYLWDOLW\LQWRWKHFODVVWHDFKLQJDQGPDNHVHIILFLHQWWHDFKLQJ
&RQFOXVLRQ
7KHVFKRROHGXFDWLRQDLPVSULPDULO\WRWUDLQVWXGHQWVZKRZRXOGEHDFFHSWHGE\WKHPDUNHWEXWWKHUHDO
VLWXDWLRQLVWKDWWKHJUDGXDWHVDUHGLIILFXOWWRILQGDMREHYHU\\HDUZKLFKKDVEHFRPHDQDWLRQDOFRQFHUQDQG
WKLVVLWXDWLRQVHHPVWREHZRUVHQLQJ+RZHYHUWKHHPSOR\HUV¶IHHGEDFNLVWKDWWKHLU+5PDQDJHUVDUHKDYLQJ
KHDGDFKHVXQDEOH WRUHFUXLW WKHWDOHQWVWKH\QHHG7RGD\ WKHHGXFDWRUVNHHSWKLQNLQJZK\WKHJUDGXDWHVDUH
GLIILFXOWWRILWLQWRWKHVRFLHW\6LQFHWKHUHH[LVWVWKHFRQIOLFWEHWZHHQWKHHGXFDWLRQDQGWKHVRFLDOQHHGVZH
WKHQVKRXOGWKLQNZKHWKHURXUWHDFKLQJFRQWHQWVZRXOGEHDGMXVWHGWRWKHVRFLDOQHHGV
7R LQYROYH WKH FRPSDQ\ LQ WKH WHDFKLQJ FODVV WR PDNH WKH VWXGHQWV OHDUQ DERXW WKH ODWHVW PDUNHW
LQIRUPDWLRQ DQGZRUNLQJPHWKRGV DQG WR VWUHQJWKHQ WKH FRRSHUDWLRQEHWZHHQ WKH VFKRRO DQG WKH FRPSDQ\
ZRXOGEHHIILFLHQWZD\VWRVROYHWKHDERYHSUREOHPV
$FNQRZOHGJHPHQWV
7KDQN -LDQJKDQ8QLYHUVLW\PRGHUQ DUW FROOHJH WHDFKHUV
 KHOS 7KDQNV WR WKHKHOSRI -MLDQJKDQ XQLYHUVLW\
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